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SECURITIES OFFERINGS 


TAELE 1 


NEW SECURITIES 
OFFERED FOR CASH IN THE UNITED STATES 


(Estimated gross proceeds in thousands of dollars) 


Cae oes To 


ora 


All Offerings. .ccccccscsccscosccsede 


Type of Offering 
Publiccccccccccccccccpeppejecccecenpe 
Registeredsscocceeshisbdese dekdesp 

Unregistered becensy of: 
Type of issue or issuer....issee 
Size of Lseuescccddpocnded dens 


Intrastate. .ccsccoscnedeccccccce 


Privates ccccccccccsepscacccocacescod , : 


Registered. .sccsccsvcccscccccecesp 
Unregistered because of: } 
Type of issue or Needles ct05.5 
Purchase by limited group....... 
Tyme of Issuer 
Corporateseseccccsccccscccsseseseses 
Industrial. .ccscccccccsccccsvecs 
Public utility.....cccsccssesses 
RBLLTORds ssececccccecesecescsese 
Peal estate and financial....... 
Non=COrporate.scocesscecsecsessccees 


United States Government (ine 
cluding issues guaranteed)...... 


Federal agency (issues not 
BNA rANtCeds secre scsecscecesecses 


State and mumicipal........secee 
Foreign government.....essseiece 
International bank, sc.esg-seeve 


Eleemosynary and other non- 


PTOLI ter osccccvecececeresssveces 
Type of Security 

Common stocks scccccscesvecescsvstios 

Preferred stock. socceesec-esesesese 

Bonds and NoteSeccocssecccecccossecs 

Corporate. .cecccscscccccccccsssses 


Non corporate...csescscccsccsssesss 


946,676 
87,635 


846,679 
12,362 
0 
260,574 


0 


33,541 
39,748 
1,133,960 
170,516 
963,445 


2,301,676 
287,753 


2,001,557 
12,366 
0 


205,579 


574,218 
282, 354 
177,600 
68,519 
45, 7b 
1,933,037 


1,812,800 


0 


119,903. 


0 


0 


1,121,260 
12,434 
372 
212,337 
625 


211,712 


1,474,741 
359,875 


1,101,825 
1,796 
1,245 
156,607 


155,729 


1,397,315 
347,157 


1,037,593 
12,166 
398 





520,063 
"200,186 
220,686 
49,665 
49,526 
1,088,468 


816, 330 


518, 396 
207,002 
263,763 
23,807 
23,824 
1,112,951 


882,473 


908 443 
179,830 
59, 26C 
27,437 
982,154 


851,376 


29,735 
96,408 


hy47hy182 
288,924 


4,181,495 


3,418 }/ 


193, 282 
121,168 
17,609 
4,058,408 


3,946,080 


42,157 
66,228 


3,768 





30,182 
13,594 
2,463,479 
530,442 
1,933,037 


65,325 
62,727 
1,503,295 
390, 344 
1,112,951 


33,04 
63,181 
£463,028 
404,620 
4,058,408 


4,626, 522 
149,987 


4,474,974 


1,561 
65,977 


1,005 


266,224 
88,404 
118,532 
50, 780 
9,108 


425,675 
4,368,693 


9 


13,598 
30,789 
4,648,112 
222,437 
4,425,675 


1/ This average is computed consistently with other averages in this table, that is, for 12 months period beginning with January 1945, 
This classification relates to issues in the sise groups between $100,000 and $300,000 which are exempt because of amendments on 


May 21, 1945 of Regulation A, 


Tt was not until June 1945 that any of the issues affected by these amendments were actually offered 


for cash sale, For the seven months of the year in which the exemption was available the everage volume was $5,859,000. 


(See Explanatory Notes, page 10) 
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SECURITIES OFFERINGS 


TABLE 2 


PROPOSED USES OF ESTIMATED NET PROCEEDS 
FROM. OFFERINGS OF CORPORATE SECURITIES 


(amounts in thousands of dollars) 


hionthly Averages 
July 


A 
All Corporate Offerings.....ccccceccees 237,875 563,762 509, 760 509,250 563,042 491,812 


WOW MNEs sve eccccsceeccccecoccces 222, 325 424,212 424,983 355,857 273,236 89,987 
Plant and Equipment..c.coscses 164,479 307,483 299,497 268 ,653 176,223 53,150 
Working Capital...csssscccsees 57,845 116,730 125,486 87,204 97,012 36,837 


Rati Ferents.ccccccsccccccccccececes 99,419 7,986 140,658 270,525 390,735 
Funded Debt.csccseccscossceces 7,940 22,686 99,228 199, 326 343,075 
Gite DUR vvv ic cntccccetscens 91, 348 43,477 25,830 31, 566 11,167 
Preferred Stocks.sseccceseseces 131 4,823 15,600 39,633 36,493 


Other PUTPOSESs.sereeesereeesecees 40,131 13,790 12,735 19,288 11,090 





TAME as vin nk tccdseencdsceeceseccce 275 24h 194,508 202, 392 300 ,065 164,108 


New MOney.cccccccccvessccceseceses 168,472 146,043 145,002 183,406 67,543 
Plant end Equipment......sseee 92,052 64,920 - 83,325 1045742 i 
Working Capital...ccccccsceses 76,420 81,124 61,677 78,664 29,136 


Retirements. .ccccscccccccccccscccs 93,568 43,686 53,001 102,558 92,250 
Funded Debt.cscccccscsersceces 2,387 6,711 23,550 63,055 59,960 
Gist PRRars cchsxaccarsineecs 91,050 36,864, 22,703 20,846 8,054 
Preferred Stock.....ccc.scoses 0 13 11 6,748 18,657 24,236 


Other Purposes..cocesecccescoecces 13,204 4,79 4,388 14,101 4,315 





Public Utility..ccccscescecssesceceees 175,875 217,088 260,079 177,499 190,884 


New MOneysccoceccccccccccccscesese 149,021 195,353 176,841 65,422 5,780 
Plant and Equiprent.........0« 147, 286 193,952 165,133 59,527 5,066 
Working Capital...csessecsoees 1,735 1,401 11,709 5,895 Tl 


RetlVeMmentG. cocceccccocceccceccece 79,765 181,853 
68,913 
Other Debt.....sse0e- eeee 2,881 
Preferred Stocksccccesecessese 7,971 


Other Purposese..eccsosesesesececs ’ 3,473 








Railroad. .ccsececevececccececaserseees 2 23,554 119,625 


New Money.cesscscccccccsccccececse ° 19,971 9,570 
19,805 9,570 
Working Cepital.....scsssssees 0 396 166 0 


Retirements. sco cceseccccccccscces ’ 3,083 110,055 
Funded Debt.ccsrcccceveseveces 0 2,945 
Other Debt. .cocccocccecccocecs ° ° 138 
Preferred Stockssccrcccsoseces o 0 0 


Other Purposes...ccccccecesccecess 49 








Real Estate and Financial.....s-cssses 


New Moneycccccccccccccecccecsocecce 8 , 13,643 
Plant and Eouipment...s.sescee 389 1,189 
forking Capital...cscccsecseee ’ , , 12,454 


Fetirements..cccesececccesesesesee , , » 11,899 
Funded Dedt.ccccccccccccsceres , ’ 4,197 
Other Debt..coccccccccscces. ve 248 108 6,538 
Preferred Stock...eseseseeeses 1, 


Other Purposes...scoccsesecccacess 1,373 


(See Explanatory Notes, page 10) 





EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1933 
TABLE 1 
MONTHLY SUMMARY - AGGREGATES 
(Dollar amounts in thousands) 


ee Se 


All Registrations 


Number of registrations 
Number of issues 


All issues - Total 


Account of others than issuers 
Account of issuers not for cash sale 22,399 


For exchange for uther securities 12,592 
Reserved for future issuance 9,807 
For other purposes 0 


Account of issuers for cash sale 193,652 


Issues Registered for Cash Sale for Account of Issuers 


Number of registrations 32 
Number of issues 33 


Type of security 
Bonds and face-amount certificates $235,782 
Preferred stock 75,491 
Common stock and certificates of participation 153,493 


Industry of issuer 
Extractive 
Manufacturing 
Financial and investment 
Merchandising 
Transportation and communication 
Electric, gas and water 
Other groups 


Method of distribution 
Through investment bankers by purchase and resale 
Through investment bankers on best efforts basis 
Directly by issuers 


Use of Proceeds from Issues Proposed for Cash Sale for Accdunt of Issuers 
Cost of flotation 


Commission and discount 
Expenses 


Expected net proceeds 


Plant and equipment, working capital and 
other new money purposes 

Retirement of indebtedness and stock 

Purchase of securities 

Purchase of intangible assets 

Miscellaneous and unaccounted for 


2/ This mumber does not include the registration of one company, included in July, although data on one of the 
two issues covered by this registration are included in Angust when the terms of the offering were received. 


(See Explanatory Notes, page 10) 





EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT 
TABLE 2 
MONTHLY SUMMARY - BY ISSUES 


AUGUST, 1948 


Registrant 
Description of Issue 


ACCOUNT OF ISSUERS FOR CASH SALE 


Arkansas Power & Light Company (elec. g. & w.) 

$7,500,000 3-1/8% 1st. Mtge. Bonds, 1978 $7,580,250 $7,580,250 
Ashland Oil & Refining Company (mfg. ) 

250,000 shs. $1.20 Cum. Conv. Pfd. Stk. n.p.v. $6,000,000 6,000,000 
Associated Telephone Company, Ltd. (tr. & com.) 

85,000 shs. 5% Cum. Pfd. Stk., 1947 Series, $20 p.v. 1,806,250/ 1,806,250 
Carscor Porcupine Gold Mines, Lta.2/ (ext. ) 

500,000 shs. Com. Stk. $1 p.v. Canadian funds 300,000 
Challenger Airlines Company (tr. & com.) 

400,000 shs. Com. Stk. $1 p.v. 800, 000 
Commonwealth Investment Company (fin. & inv.) 

460,760 shs. Com. Cap. Stk. $1 p.v. 2,879,752 
Continental Motors Corporation (mfg.) 

300,000 shs. Com. Stk. $1 p.v. 2,250,000 
Allen B. DuMont Laboratories, Inc. (mfg.) 

150,000 shs. 5% Cum. Conv. Pfd. Stk. $20 p.v. 

29,545 shs. Class A Com. Stk. $0.10 p.v. 361,9264/) 3,361,926 
Eaton & Howard Balanced Fund (fin. & inv.) 

500,000 Trust Shs. $1 p.v. 13,170,000 13,170,000 
Eureka Corporation Limitea2/ (ext.) 20/ 

675,000 shs. Cap. Stk. $1 p.v. Canadian funds = 

Warrants to subscribe to 405,000 shs. of Cap. Stk. $1 p.v. 


1,012,500 
units  — * 1,012,500 


Fireman's Fund Insurance Company (fin. & inv.) 7 
458,544 shs. Com. Stk. $7.50 p.v. 31,639,536 31,639,536 


Loomis=Sayles Mutual Fund Incorporated (fin-& inv.) 
15,000 shs. Com. Stk. n.p.v. 1,483,500 1,483,500 
McVicar Mining Company Limitea2/ (ext. ) 


400,000 Com. Shs. $0.50 p.v. Canadian funds 240, 000, 
Warrants to subscribe to 1,100,000 Com. Shs. $0.50 p.v. h, 251,000 


National Tea Co. (merch. ) BY 
128,230 Com. Shs. $10 p.v. 2,86,14 2,86),146 


Northern States Power Company22/ (elec. g. & we) 
200,000 shs. $4.80 Cum. Pfd. Stk. n.p.v. 20,400,000 


The Savings & Profit Sharing Pension Fund of Sears, Roebuck & 
Co. Employees (fin. & inv.) 


1 
Memberships in Pension Fund 11,500, 0002/ 11,500,000 


Southern California Edison Company (elec. g. & w.) 
$25,000,000 3% First and Refunding Mtge. Bonds, 1973,SeriesB 25,131,500 25,131,500 


Sylvania Electric Products, Inc. (mfg.) 
200,000 shs. Com. Stk. n.p.¥e 4,300,000 4,300,000 


Television Fund, Inc. (fin. & inv.) 
2,500,000 shs. Com. Stk. $1 p.v. 24,525,000 24,525,000 . 


United Airlines, Inc. (tr. & com.) 2/ 
184,809 shs. Com. Stk. $10 p.v. 2,287,012: 2,287,011 





EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1933 
TABLE 2 (Continued) 
MONTHLY SUMMARY - BY ISSUES 
AUGUST, 1948 
Registrant Industry of Issue: COMMON STOCK 
Description of Issue AND 
CTFS. OF PART. 
ACCOUNT OF ISSUERS FOR CASH SALE (Continued) 


Westinghouse Electric Corporation (mfg. ) 
900,000 shs. Com. Stk. $12.50 p.v. 


Wisconsin Public Service Corporation (elec. g. & w.) 
$5,250,000 3-1/8% lst. Mtge. Bonds, 1978 $5,355,000 


ACCOUNT OF OTHERS THAN ISSUERS FOR CASH SALE 


Ashland Oil and Refining Company (mfg. ) u/ 
100,000 shs. $1.20 Cum. Conv. Pfd. Stk. n.p.v. 2,400, 000 
The Belmont Iron Works (mfg.) 
36,210 shs. Com. Stk. $5 p.v. 905,250 


Central Illinois Public Service Company (elec. g. & w.) 
574,087 shs. Com. Stk. $10 p.v. 7 is 7,893,096 


Challenger Airlines Company (tr. & uy 
200,000 shs. Com. Stk. $1 p.v. 400, 000 
General Builders Supply Corporation (merch. ) 
Warrants to subscribe to 40,000 shs. Com. Stk. $1 p.v. 60,000 


Virginia Iron, Coal and Coke Company (fin. & inv.) 
3,750 shs. 4% Cum. Conv. Pfd. Stk. $25 p.v. 
15,000 shs. Com. Stk. $10 p.v. ° 198,750 


ACCOUNT OF ISSUERS FOR EXCHANGE FOR OTHER SECURITIES 


Illinois Power Company (elec. g. & w.) 
472,954 shs. Com. Stk. n.peve 12,592,400 
TOTAL - ACCOUNT OF ISSUERS FOR EXCHANGE FOR OTHER SECURITIE’ | | ase a0 | 12,592,400 


TOTAL - ACCOUNT OF OTHERS THAN ISSUERS FOR CASH SALE ca 2,475,000 9,382,696 11,857,696 


ACCOUNT OF ISSUERS - RESERVED FOR FUTURE ISSUANCE 


Ashland Oil & Refining Company=?/ (mfg. ) 

350,000 shs. Com. Stk. $1 p.v. 6,518,750 6,518,750 
Allen B. Dulfont Laboratories, Inc. (mfg.) u/ 

164,926 shs. Class A Com. Stk. $0.10 p.v-~ 2,020, 344 25: '0,344 
Eureka Corporation Limited (ext. ) u/ 

405,000 shs. Cap. Stk. $1 p.v. Canadian funds 607,500 607,500 
MeVicar Mining a, Limited (ext. ) 

1,100,000 Com. Shs. $0.50 p.v. Canadian fund 660,000 





EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1933 
TABLE 2 
MONTHLY SUMMARY - BY ISSUES 
AUGUST, 1948 
Registrant 
Description of Issue 
ACCOUNT OF OTHERS THAN ISSUERS FOR NON-CasH PuRPosEs+/ 


Carscor Porcupine Gold Mines, Ltd. (ext.) 
131,850 shs. Com. Stk. $1 p.v. Canadian funds4/ 


Allen B. DuMont Laboratories, Ine.22/ (mfg. ) 
Stock Options to purciese 29,545 shs. Com. Stk. $0.10 p.v. 


General Builders Supply Corporation=2/ (merch. ) 
40,000 shs. Com. Stk. $1 p 


TOTAL - ACCOUNT OF OTHERS THAN ISSUERS FOR NON-CASH PURPOSES alll, 269,110 a 


) For list of industry classifications see Table 1. 
2/ Includes $10,000 approximate discount to employees. 


7 Canadian company - securities to be purchased in U. S. funds, such funds to be converted into Canadian funds at official 
rate of exchange. 


4/ Includes $110,794 approximate discount to certain employees. 
5/ Canadian company - securities must be purchased in U. S. dollars. 


6/ Subscription warrants. No value assigned since warrants can be used to acquire Capital Stock at $2 per share which is 
higher than current market price. 


V/ Includes $16,893,396 approximate discount to security holders. 
8/ Subscription warrants. 
9/ Includes $240,431 approximate discount to security holders. 


10/ The registration covering both bonds and preferred stock became effective in June. ‘The results of the competitive 
bidding on the issue of bonds were received in July and included in the July tabulation, and on this issue of preferred 
in August and included in the August tabulation. 


1)/ The dollar amount represents the anticipated aggregate amount of contributions to be made within a year by all menbers 
of the fund. In the same statement Sears, Roebuck & Co. registered 650,000 shares capital stock to be obtained to 
service the fund. These shares have not been included. 

22/ Includes $300,314 approximate discount to security holders. 

13/ Includes $2,250,000 approximate discount to employees. 

14/ Part of same issue included under "Account of Issuers for Cash Sale", 

15/ Registrant included under "Account of Issuers for Cash Sale" and "Account of Others Than Issuers for Cash Sale". 

16/ Included under caption "Account of Others Than Issuers® ia Table 1. 

17/ Registrant included under "Account of Issuers for Cash Sale" and "Account of Issuers - Reserved for Future Issuance". 

18/ Outstanding employees stock options to purchase common stock at $8.50 per share representing a discount of $3.75 to 
employees. Since the stock was treated as a cash offering with a discoumt, no value was attached to the warrants. 

See footnote 4 above. 


19/ Registrant included under "Account of Others Than Issuers for Cash Sale". 
+ 20/ Sola in units of 5 shares of common stock and stock purchase warrants for 3 shares at a price of $7.50 per unit. 






























THE CAPITAL MARKETS 
Explanatory Hotes 


The tables in this section present data on two different aspects of the capital markets. 
Tables under the caption “Securities Offerings" summarise data on the offerings for cash sale of 
practically all new issues of securities within the United States, while tables under the cap~ 
tion "Effective Registrations under the Securities Act of 1933" cover all is ti 
the Act. 


Securities Offerings 


; 
: 


» not actual sales, However, the proportion of the total 
remaining unsold is believed to be quite minor, and is composed chiefly of non-underwritten 
issues of small companies. Included in the coverage are issues privately placed as well as 
issues publicly offered, and unregistered issues as well as those registered unde: the Securities 
Act of 1933. Excluded are: intercorporate transactions; United States Government "Special 
Series® issues, and other sales directly to Federal Agencies and trust accounts; notes issued 
exclusively to commercial banks; and cerporate issues sold through continuous offering, such as 
issues of open-end investment companies. 


‘Issues classified as privately placed are issues sold to a restricted number of investors 
without public offering. Issues sold by competitive bidding directly to ultimate investors are 
treated as publicly offered. 


The Chief sources of data are the financial press and documents filed with the Commission. 
Data for offerings of state and municipal securities are from totals published by apt cammaraied 
and Financial Chronicle; unlike the other data in Table 1, these represent princi amounts in- 
stead of gross proceeds. All figures are subject to revision as new data are received. 


Effective Registrations under the Securities Act of 1933 


Table 1 summarises data on issues effectively registered under the Securities Act of 1933. 
The amouc. registered for account of the issuers (primary distributions) is seperated from the 
amount registered for account of others than the issuers (secondary distributions). The table 
also breaks down the former category inte the amounts intended for sale for cash, for exchange 
for other securities, and reserved for future issuance, this last consisting mainly of stock 
reserved for conversion and other options. The amounts of new issues registered for cash sale 
are distributed according to type of security, major industrial group, method of distribution and 
expected gross e The data are classified as of the date of effective registration except 
for those of issues registered for sale through competitive bidding which are included as of the 
effective date of the post-effective amendment reporting the price and other terms. Issues of 
foreign companies are classified according to their respective industries. 


In Table 2 are listed all registrants, the registration of whose securities became effec- 
tive under the Securities Act during the last month reported in Table 1; together with their 

industrial classifications, the mmber of units and description of each security registered and 
the dollar amount of each issue classified by its security type. The dollar amount is based on 
the initial offering price. However, in the absence of a know offering price or in the case of 
an issue offered at a diseount to a special group or groups, the dollar amount is based on the 

approximate market price. 


Generel Hote 


Where amounts have been rounded to thousands of dollars, they will not necessarily add to 
the totals shown. For earkier data, see Statistical Series releases and earlier Statistical ‘ 

























TABLE 1 


INDEXES OF WEEKLY CLOSING PRICES OF COMMON STOCKS 
ON THE NEW YORK STOCK EXCHANGE 


By Industry Groups 


Week Ended 
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Industry 


Agricultural Machinery 
Aircraft Manufacturing 
Amusement 
Auto and Truck 
Auto Part & Accessory 
Aviation Transportation 
Beverage 
Building Mat. & Supply 
Chemical 
Drug and Cosmetic 
Blectrical Mach, & Equip. 
Food Manufacturing 
Industrial Mach. & Tool 
Investment & Trading 
Iron and Steel 
Merchandising 
Metal and Metal Mining 
Oil Producing & Refining 
Paper and “aper Product 
Public Utility Holding 
Public Utility Operating 
Radio Manufacturing 
Railroad 
Railroad Equipment 
Telephone & Telegraph 
Tire and Rubber 
Tobacco Product 


(See Explanatory Notes, page 17) 


TABLE 2 


MARKET VALUE AND VOLUME OF SALES EFFECTED OW 
REGISTERED AND EXEMPTED SECURITIES EXCHANGES 


Totals for August 1948 and Monthly Averages (in thousands) 


Market Value (dollars) 
Total 1/ 


Stocks (shares) 
Bonds (principal amount, $) 1/ 
“ights and Warrants (units) 


Market Value (dollars) 
Total 
Stocks 
Bonds 
Rights and Warrants 


Volume 
Stocks (shares) 
Bonds (principal amount, $) 
Rights and Warrants (units 


All Registered Exchanges 





Baltimore Stock Exchange 140,635 118,657 
Boston Stock Exchange 10, 584,656 10, 584,656 
Chicago Board of Trade 10,581 10,561 
Chicago Stock Exchange 13,210,629 13,209, 306 
Cincinnati Stock Exchange 754, 264, 

Cleveland Stock Exchange 756,942 

Detroit Stock Exchange 2,441,044 

Los Angeles Stock Exchange 8, 323,963 

New Orleans Stock Exchange 83,728 

ew York Curd Exchange 62,632,272 

New York Stock Exchange 672,007, 524 

Philadelphia Stock Exchange 6, 350,448 

Pittsburgh Stock Exchange 1,107,609 

St. Louis Stock Exchange 

Salt Lake Stock Exchange 

San Francisco Mining Exchange 

San Francisco Stock Exchange 

Spokane Stock Exchange 


Colorado Springs Stock Exch. 
Honolulu Stock Exchange 
Minneapolis-St. Paul Stock Exch. 
Richmond Stock Exchange 
Wheeling Stock Exchange 


1/ Since March 18, 1944 United States Government bonds have not been included in these data. 


2/ Five hundred dollars or less. 


(See Explanatogy Notes, page 17) 





TABLE 3 


ROUND-LOT STOCK TRANSACTIONS ON THE NEW YORK STOCK BKCHANGE 
FOR ACCOUNTS OF MEMBERS AND N@NMEMBERS 


(Shares) 


: for Ga-iot Aoceunte) oe A — mg Transactions for Odd-lot Accounts 
in Which They are Registered of Odd-lot Dealers and Specialists 


pre |e SSS Se 


72,090 17,070 


BES~o 


13 
Total for Week 4,133,640 


August 16 492,110 
17 


Total for Week 
August 23 
24 


25 
26 
27 
Total for Week 15v, 590 


cooooo ocooceoeceo eceoooco oooocce 


Other Member Transactions Other Member Transactions Transactions for Accounts 
Initiated on the Floor Initiated off the Floor of Nonmembers 


Purchases 


3,268, 225 


614,070 
669, 378 
1,005, 797 
529,180 
421,810 
3,240,235 


392, 290 
538,757 

500,490 

490,633 

581,160 

2,474,920 | 2,503,330 


540,140 520,247 
492, 390 
437,520 
412,570 
27 435,750 
Total for Week 2,318,370 | 2,361,473 





MEMBER AND NONMEMBER GROUPS’ 
PURCHASE AND SALE BALANCES FROM STOCK TRANSACTIONS 
ON THE NEW YORK STOCK EXCHANGE 


__STANDARD AND _PooR'S 90-STOCK PRICE INDEX _POINTS 
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SPECIALISTS’ ROUND-LOT BALANCES 
+300 | ais 


MEMBERS’ ON-FLOOR ROUND-LOT BALANCES _ 


MEMBERS’ OFF-FLOOR ROUND-LOT BALANCES 
+300 [— a - s : 


-300 LL 


NONMEMBERS' ROUND-LOT BALANCES 
+400 [— 
= 





OOD-LOT CUSTOMERS’ BALANCES 


28 te ha tel «bd be 
1947 





THE SECURITIES EXCHANGES 


TABLE 4 


ROUND-LOT AND ODD-LOT STOCK TRANSACTIONS ON THE NEW YORK CURB EXCHANGE 
FOR ACCOUNTS OF MEMBERS AND NONMEMBEXS 


(Shares) 


Round-lot Transactions of Other Member 
All Round-lot Sales Specialists in Stock in Which Round-lot Transactions 
They are Registered Initiated on the Floor 


1948 August 134,010 
137,065 


2 
3 
4 158,960 
5 
6 
k 


-* 


175,790 
126, 5U5 
752,330 


-* 


YRPrPRP PE 


Total for Wee 


August 9 134,180 
10 157,525 
ll 266, 430 
12 155,145 
13 154,000 
Total for Week 867,280 


SRESE EREERES SERERE 


rw 
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Suntan Buover 
$ 


August 16 145,825 

17 186,620 

18 172,630 

19 124,635 

20 130, 300 

Total for Week 760,010 
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Eeeeses Sssses & 


- 
. 
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. 
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August 23 170,970 

24 237,770 

25 136,450 

26 148,645 

27 136,715 

Total for Week 830,550 





Other Member F 
Round-lot Transactions Round-lot Transactions Odd-lot Customers’ 
Initiated off the Floor for Accounts of Nonmembers Transactions 
Trade Date 


Purchases 


2 6,475 113,690 
3 3,190 121,475 
4 6,640 132,300 
5 9,785 139,650 
6 5,950 104,290 
Total for Week 32,040 611,405 


Suara 
SPSS 
B8is 
8 & 


£¥ 


August 9 6,975 108,655 

10 10,110 123,180 

l 14,710 212,210 

12 6,755 129,520 

13 13,880 116,230 

Total for Week 52,430 689,795 
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RERE SPRERE ESPES 
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Wk awa 
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Ww 


August 16 6,570 124,220 

i7 10, 325 154,560 

18 6,450 135,430 

19 2,400 105,885 

20 3,465 110,840 

Total for Week 29,210 630,935 


Burrow 


August 23 5,600 142,650 
24 8,450 210, 765 
25 6,850 115,690 
26 5,595 127, 300 
27 7,100 118,205 
Total for Week 33,595 14,610 


~ 
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(See Explanatory Notes, page 17) 





TASLE 5 


ODD-LOT STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE 
FOR ODD-LOT ACCOUNTS OF ODD-LOT DEALERS AND SPECIALISTS 


Darchases by Customers from Sales by Customers to Customers! 
Odd-lot Dealers and Specialists Odd-lot Dealers and Specialists Short Sales 


ey 


Number of | Number of | Market Value | Number of | Number of | Market Value Number of | Number of 
Orders Shares 
375. 


2. 
3,017 3, 379, 581 77, 300 2,716,150 13 


17 3,221 | | 3,934,289 | g3,481 | 3,147,247 2, | 8g 
1s 3,40 | 4,,001, 586 80,596 | 2,810,178 19 883 
19 2,761 | | 3,404,712 7,779 | 2,817,073 21 

20 3,129 | 3,945,616 83,427 | 3,138,938 16 605 





Total for Week 15,559 | 18,665, 784 401, 383 14,629, 586 93 


3, 390, 075 

2,672,496 

3, 363,827 2,688,514 

2,974,885 2,543, 312 

3,014,550 2,258,429 

Total for Week 17,094, 361 13,552,826 


99,114 | 4,112,170 86,120 3,112,630 
78,408 3,290,078 71, 0% 2,459,069 
96,244 45;174,600 93,426 3, 332,554 

118,044 4,753,582 104,193 3,567,851 
97,201 3,913,608 83,591 2,952, 858 

489,011 | 20,244,038 438,366 | 15,424,962 


3,563 101,621 4405, 092 43219 112,590 | 4,034,806 
3,575 107, 325 4,562,069 3,832 | 102,127 3,817,785 
4,502 133, 314 5,259,751 | 4,216 118,937 | 4,267,200 
3,813 | 110,879 | 4,441,962 | 3,408 97,195 | 3,501,040 
Total for Week 15,453 | 453,139 | 18,668,874 | 15,675 430,849 | 15,620,831 


(See Explanatory Notes, page 17) 
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Explanatory Notes 


Table 1 


Each index represents the current market value of smres outstanding as a per cent of 
the average market value of these shares during January 1939; the base value of each group 
is adjusted to take account of substitutions in the camponent issues and of changes in shares 
outstanding. The industry groups represented in these series include all industries which 
accounted for at least one per cent of either. the volume or value of New York Stock Exchange 
transactions in common stocks in 1942. The composite index is the aggregate current market 
value of all issues in the component indexes as a per cent of the aggregate base value of 
these indexes. 


Table 2 


These data on securities sales are reported in connection with fees mid under Section 31 
of the Securities Exchange Act of 1934. They include all sales effected m exchanges, with 
the exception that since March 1944, United States Government issues are excluded. They cover 
odd-lot as well as round-lot transaction... It should be noted that most exchanges’ reports 
for a given month cover transactions cleared during the calendar month and that clearances 
occur for the most part on the third day after that on which the trade actually has been 
effected. 


ables and 


Total round-lot sales reported in Tables 3 and 4 include all stock sales effected in 
round lots but exclude transactions in rights and warrants. Round-lot transactions are trans- 
actions in the unit of trading or multiples thereof; odd-lot transactions are those involving 
a@ number of shares less than the unit of trading. On the New York Stock Exchange, the unit 
of trading for most stocks is 100 shares; some less active stocks have a 10-share unit. On 
the New York Curb Exchange, the unit of trading for a given issue may be 100 shares, 50 shares, 
25 shares, or 10 shares. 


Total round-lot sales effected on the New York Stock Exchange, shown in Table 3, are 
consistently larger than the round-lot volume reported on the ticker of that exchange, 
imasmuch as the ticker or "reported" volume fails to include certain types of round-lot trans—- 
actions ordinarily amounting to from 5 to 10 per cent of round-lot sales on the exchange. 


Total round-lot sales on the New York Curb Exchange, shown in Table 4, may differ from 
the round-lot volume on that exchange reported on the ticker, for the ticker or "reported* 
volume includes the round-lot sales of rights and warrants and fails to include certain 
classes of round-lot stock transactions. 


Short sales in Tables 3, 4, and 5 include only those short sales which are restricted 
unader the Commission's rules; ®exempt® short sales are included with other sales. 


As used in these tables, the term "members" includes regular and associate exchange 
members, their firms, and their partners, including special partners. 


Om the New York Stock Exchange, (Table 3), the transactions of specialists in stocks 
in which they are registered include all round-lot transactions in an issue by a member for 
his om account or for his firm's accowmt while the member was acting as specialist in that 
issue. Transactions for the odd-lot account are excluded, as are transactions for the 
member's account in issues other than those in which he was acting as specialist. For 
specialists who also act as odd-lot dealers in certain issues, round-lot trades for their odd- 
lot account are included with round-lot trades of odd-lot dealers in the succeeding item. 


On the New York Curb Exchange (Table 4), round-lot transactions of specialists in the 
stocks in which they are registered are not directly comparable with the round-lot trades of 
specialists on the New York Stock Exchange, since on the former exchange odd-lot transactions 
are handled solely by specialists, and the round-lot transactions of specialists resulting 
from such odd-lot transactions are not segregated from the specialists’ other round-lot trades. 


For varlier data, see Statistical Series releases and earlier Statistical Bulletins. 





MANAGEMENT INVESTMENT COMPANIES 
SECURITY TRANSACTIONS AND NATURE OF ASSETS 





Registrants' Sales and Purchases of Own Securities 
Capital Stock 


Sales 
Number of. shares 8,647,852 9,692,909 8,613,516 5 52h4 34,336 
Net proceeds (dollars) 63,243,009 | 76,413,775 63,116,692 61,515 126,317 

Purchases 


Number of shares . 4,662,896 5,358,341 3,885,010 267,106 TTT ,886 
Net cost (dollars). 47,026,220 3B ,B04 ,642 28,111,1% 2,523,152 18,915,026 


Balance }/ 
Net sales -number of shares 4 3,964,956 4,334,568 4,728,506 
-net proceeds > 16,216,789 | 37,609,133 35,005,498 


Net purchases-number of shares 
-net cost 


Funded Debt 


Sales 
Principal amount (dollars) 
Net proceeds (dollars) 


Purchases 
Principal amount (dollars) 
Net cost (dollars) 





Balance )/ 
Net sales -principal amount 
-net proceeds 
Net purchases-principal amount 
-net cost 





farses to Ganae during Period 2/ 
Thousands of dollars) 


Purchases ean ae —— 98,179 
Sal y 57,616 
+ eteae Fie + iieis + 40,563 


Nature of Assets at Close of Quarter 
(Thousands of dollars) 


Cash and cash items 3/ 

Government securities 

Securities of other investment cos. 
Other securities 

Other assets 


Total assets 


ee eee eon Se ee ae eee are area 
Excluding purchases and sales of Government bonds 

3/ Incinding receivables. 

Note: The data in this table were obtained from quarterly reports filed pursuant to Section 13 or 15 (d) of the Securities 
Exchange Act of 1934 and Section 30 (b) (1) of the Investment Company Act of 1940. Such reports are filed by manage- 
ment investment companies registered under the latter Act, except companies which issue periodic payment plan 
certificates or which are sponsors or depositdrs of companies issuing such certificates. The reports are filed by 
fiscal quarters, and in most cases these correspond with calendar quarters; when the fiscal quarter is not a calendar 
quarter, the report is grouped with the calendar quarter to which it wost closely corresponds, These data include 
@1l compantes reporting for the first and second quarters of 1948. Figures in this table may differ from figures 
which appeared in earlier issues of the Statistical Bulletin because of receipt of amendments and additional reports, 
or because reports have not been received from some of the companies previously represented, 





SAVING BY INDIVIDUALS IN THE UNITED STATES 1/ 
1945 - 1948 
(Billions of dollars) 


baa by Gare 


Second First Fourth Third 
1948 1948 1947 1947 1947 1946 1945 


Currency and bank deposits 
Savings and loan associations 
Insurance and pension reserves 
a. Private insurance 
b. Government insurance 
Securities 2/ 
a. U. S. savings bonds 
b. Other U. S. Government 3/ 
c. State and local government 
d. Corporate and other 
5. Liquidation of mortgage debt 4/ 
6. Liquidation of debt not else- 
where classified 5/ 


7. Total Liquid Saving 


~—s 
ee 
ee 
rosooooorson 
ORR OWrROOATINY 
ee 
=e 
tn DO & HO PA OHO 


. 
+ 
(64864 8.4 9 
- romtoooooror 
. 
. 


(+? © @ @ 
. 


SCCOWOOMwW Ora 
. 


x 


a ~_ PAK WOOO DW 


roooooooroo 
RPE RPAndwWOo Own 


coooonooror 
IVF OOwT0 FWW 
. 
. 


prorrryworwy 
BSOowoarrwndno 


1e¢ete ee eOf © 
i+++ + HH eH I 
ieee rerreee ee 
WwWoOoOroOrwwWwOorr 
+ 
Wakrw~ORrUPODWO 


¢¢¢?% 0 6 66 & 3:9 





Nonfarm dwellings 6/ 
9. Other durable consumers' goods 7/ 


1/ Includes unincorporated business saving of the types specified. Does not include corporate or government 

~ saving. Figures are rounded and will not necessarily add to totuls. Asterisk (#) indicates less than 
$50 million. These data have been compiled by the Commission from many different sources. Because of 
the nature of the figures, current data are necessarily estimates and, therefore, are subject to revision. 
Considerable revisions have been made in some of the series. 


Does not include net purchases by brokers and dealers or by other individuals financed by bank loans. 
Includes Armed Forces Leave bonds. 

Mortgage debt to institutions on one- to four-family nonfarm dwellings. 

Largely attributable to purchases of automobiles and other durable consumers’ goods, although including 
some debt arising from purchases of consumption goods. The other segments of individuals' debt have 


been allocated to the assets to which they pertain, viz., saving in savings and loan associations, 
insurance, and securities. 


Construction of one- to four-family nonfarm dwellings less net acyuisition of properties by non-individuals. 
Also includes a sma}l amount of construction by. non-profit institutions. 


Consumer expenditures on durable goods as estimated by the Department of Commerce. 





ESTIMATED EXPENDITURES ON NEW PLANT AND EQUIPMENT 
BY PRIVATE CONCERNS IN THE UNITED STATES 1/ 


1945 - 1948 
(Millions of dollars) 


Industry Fourth Third Second 
Quarter 2/ Quarter 2/ Quarter 


All Industries 
Manufacturing 

Mining 

Railroad 

Other Transportation 
Electric and Gas Utilities 


Commercial and Miscellaneous 3/ 


All Industries 
Manufacturing 

Mining 

Railroad 

Other Transportation 
Electric and Gas Utilities 


Commercial and Miscellaneous 3/ 


Based on a joint survey by the Department of Commerce and the Securities and Exchange - 
Commission. Agricultural concerns are excluded from thie compilation.’ Figures are 
rounded and will not necessarily add to the totals shown. 


Estimates for the last two quarters of 1948 based on anticipated capital expenditures 
of business. 


This category includes trade, service, finance, and commmnication. 








